. ] I
Lot 1 Main St Corridor 1st Subdivision 16-2117-3786 10,018 sq ft R-1 11,000 12,000 11,500
Vacant Residential Parcel



Summary Appraisal Report

L AND APPRAISAL REFORT Flle No.1 3100017

ower  City of Mishawaka Census Tract 106 Wap 7800
Popary Address  Main St. & Russ SL.
cty Mishawaka county St Joseph State TN __ Ziptode 46545-5649
Legal Descipion Lot } Main St Corridor First Subdivion
Sds Piico $pfa Dats of Sala 7 Propety Rigs Appreised [ X Fee || Loasetodl | DebAnisPUD
Adual Real Estale Taxes $.(0- . LA
cient  City of Mishawaka addrss 500 East Third St., Mishawaka, IN, 46544
Cosupart aAppraiser Christopher J. Michaels instuctions to Apprelser ]
Inlerded User.__David B Thomas Infended Use:
Location T3] [ ] subasten [ rea Good Mg, Feir Poor
Built Up Over 5% [ Josnwrsn [ venter 25% Employment Stabity i
Growdh Rale FulyDev. || Rapd U] stesay Stow Conventience o Exvplayiment X
Preperty Values ':‘ Increasing Stabla [j Dadclining Convenience to Shopping @ :I m E
DemandfSupply [ ] stortegs [ inBatance I over Suppiy Converdence lo Schools I
Marketing Time [ | underamss. 46 Mos, [ ] overmes. Adequacy of Publio Transportation X0
Presomilandlso G0 %1Fanly  %2d4Fam 30 %Ams _ %Condo 30 %Commerdsl | Recrostiond Focffias 1]
100.000000  %indsild  %Vacak _ % _ Adequacy of Utiities I
Changein Peesent Land Use [X] ot iy [ ] Likety(y [ Taking Place () Propesty Compatitility I

()Fom _ Ta Protection ffom Detimental Conditions : X_‘ EI [:
Precfominant Cectiparicy X1 cvmer [ Tenant % Vacanl Polica and Fira Protedion XIC 10
Siregle Eaily Price Rargs $50 w$ 125 PredominantVaes 90 ] General Appoacanon of Propertiss FANIEIN
Single Faily Age 40 ws]20 ym  Predominaniige 65 wrs. | Appesl to Market FEima

Conmrerds incling those factors, favormble or unfavorable, affecting musketsbllity (og. public parks, schools, noise) The subject is bounded b}g
Division St. to the east, McKinley Hwy. to the north, Jefferson Rd. io the south and Grape Rd, to the west.. The subject is
conveniently located near schools,shopping and employment centers.

Divensions = 10,019 sq. fi. T comertet
Zoning Classlfication Sipgle Family Residential Present improvamarts [KJ do Cl do net conform b zaning regulations
Highest and bast use: lX Present use I:I Other (specify)

Public Olher{Dosciibe} OFF SITE IMPROVEMENTS Topo Level ]
Elec. Stroct Access: Public |:|Pn'vaia sizo 10,019 sq. fi,
Gas | sufece Asphalk shaps  Rectanguiar
Waler | Mdintenance: Public mn Vien Average
San. Sewer Storm Sewer Curb/Gutter Dranage  Adequate

Undergiound Etect, &Tet, | [ 5] Swswaik Stroo Lighls Is the property locaed in a HUD dartiisd Special Flood Hazars Area? Mo || Yes

Comments {favorabla or unfavorable including any apparent adverse easements, encroachients of olher adverse condilons) There were no adverse
easements or encroachments noted during the exterior inspection.

Toe undessigned has recited three nacenl sales of properties most silar and proxinate lo subject and has considersd these In the market analysis. The desciption inciudes a dollar
adjusiment, refieciing market reaction 1o those items of significant variation bebwsen the subject and comparable properties. If a significant item in the comparable properly is supeior to, or
more favorable than, the subject property, a minus () adjustment is mada, thus reducing the indicated vaius of subject; 7 a sigificant item in the comparable is inferor o, or less favorable

than, the subfedt properly, a pius (+) ad) is made, thus value of the subjedt,
Forthe Maket Data Anlysis | %] oo grkd beler: [ ] See nanaiive attachment.
ITEM Subject Property COMPARABLE NO. 1 COMPARAILENO. 2 COMPARABLE HO. 3
Address Main St. & Russ St.[[17t St. 509 Eisenhower 1251 Miner
Mishawaka, IN 4651508 0d%aka Mishawaka South Bend

Poxitvityto Subj. 2.32 miles S . 0.71 miles NW 2.57 miles W

Salos Price $ iva 3 14,000

Price $nfa $ i 5 4

Data Sowrce Assessor/Internct daiy FilesAssessor/Internet DafMLS/Asscssoy/Internet Data {MIS/Assessor/Internet Data

Dt of Sale and DESCRPTION || DESGRIPTION ENE DESCAIPTION W DESCRIFTION EEM
o o Misimett In/a 05/14/2012 08/19/2009 02/06/2013

Logation Average yerage [Average Average

Siteiew 10,019/ Average 60x287/Ave, 00x 127/ Ave. 79x123/Ave.

Sito Area 10,019 sq. fi. 17220 -6,500|11430 -1,30019717 +300

Sales or Financing DOM 11 DOM 144 IDOM 365

Concessons. Cash Conv. Conyv.

Mol Ad]. {Total) [ Ipws (K wwss 6,500 [ Teus[X] wins_s 21,3000 [XJrtsl_| wims s 300

Indicated Valua Grass 46.4% Gross 10.0% Gross 6.0%

of Subject Net-464% S 75000 Net-100% s 11,700 Net6.0% § 5,300,

Gommensoniakat Dtz A six sales are from throughout the area and have a similar appeal. T also inade adiustments for the
differences in the lol sizes. Sisilar recent market data was extremely scarce throughout the entire county thus I was forced
to use sales from all over St Joseph county and some older sales. |

Comments and Conditionss of Appraisal: All six vacant lot sales are excellent indicators of value. I relicd soley on the Market
4 Approach in estimating the subject's final opinion of value.

Final Reconciision. I corvelated based on all six adjusted sales in cstimating the subject's final opinion of value. The adjusted
values give a good indication of the market value, Comparable #6 is the oldest sale {date of sale) but it is located closest to
the subject and is a excellent indicator of value,

| ESTIMATE THE MARKET VALUE, AS DEFINED, OF SUBJEGT PROPERTY As of __September 15 L2013 1o be $12.000
Michaels Appraisal Service




FlleMNa. 13100017

This appraisal report is subject to the scope of work, intended use, intended user, definition of market value, statement of
assumptions and lmiing conditions, and cerifications. The appraiser may expand the scope of work fo include any addiionral
research or analysis necessary based on the complexity of thls appraisal assignment.

SCOPE OF WORK: The scope of work for this appraisai is defined by the complexity of this appraisal assignment and the
repoitng  requirements of this appraisal report form, including the following definfion of market value, statement of
assumptions and fimiling condfions, and cedifications. The appraiser must, at a minimum: (1) pefform 2 compleie  visual
inspecion of e subject properfy, (2) inspect the neighborhood, (3) inspect each of The comparable sales from at least the strest,
{4) research, verfy, and analyze data from refiable public andfor private sources, and (5) repert his or her analysis, opinions, and
conclusions in this appraisal report.

DEFINITION OF MARKET VALUE: The most probable price which a property should bring in a compefitive and open
market under 2l conditions requisite to a fair sale, the buyer and sefer, each acling prudenly, knowtedgeably and assuming
the price is neot affecled by undue stimulus. Impliclt in this definiion is the consummation of a sale as of a specified date and
the passing of Glle from seller o buyer under condiions whereby: (i) buyer and seller are typically motivated; (2} both
parties are well informed or well advised, and each acting in what he or she considers his or her own best inierest; {3) a
reasonable fime is allowed for exposure in the open market; (4) payment Is made in terms of cash in Wk S. dolars or in terms
of financial arrangements comparable thereto; and (B6) the price represents the normal consideration for the property soki
unaffected by special or creative fnancing or sales concessions* granted by anyone associaled with the sale.

*Adjustments to the comparables mwust be made for special or creafive financing or sales concessions, No adjustments are
necessary for fhose costs which are normally paid by selers as a result of lradifon or law in a market area; these cosils are
readily identifiable since the seller pays these costs In virually ali sales fransaclions. Special or creative financing
adjustments can be made to the comparable propetty by comparisons to financing ferms offered by a third pary institutienal
lender that is not already involved in the propery or transaction. Any adjustment should not be calculated on a mechanical
doltar for dollar cost of the financing or concession but the dollar amount of any adjustment should approximate the markels
reaction to the financing or concessions based en the appraisers judgment.

STATEMENT OF ASSUMPTIONS AND LIMITING CONDITIONS: The appraisers cerification i this repott Is
subjest k0 the following assumptions and [mitng condilions:

1. The appraiser will not be responsible for matters of a legal nature that affect either the property being appralsed or the fille
to it, except for information hat he or she became aware of dwing the research invelved in performing this appraisal. The
appraiser assumes that the tifle is good and marketable and wil not render any opinions about the ftifle.

2. The appraiser has examined the available flood maps that are provided by the Federal Emergency Management Agency
{or ofher data sowces) and has nofed in fhis appraisal repari whether any porion of the subject site Is located in an
identified Special Flood Hazard Area. Because the appraiser is not a surveyor, he or she makes no guaraniees, express or
implied, regarding this determination, '

3, The appraiser wil not give tesimony or appear I court because he or she made an appraisal of the property in question,
unless spedific arangements to do so have been made beforehand, or as olherwise required by law.

4. The appraiser has noted in this appraisal report any adverse condifions {(such as the presence of hazardous wasles, toxic
substances, efc.) ohserved during the inspection of the subject propery or that he or she became aware of during the research
involved in performing this appraisal. Unless othemwise stated in this appraisal report, the appraiser has no knowledge of any hidden
or unapparent deficiencies or adverse condilions of the property (such as, bt not limited fo, the presence of hazardous wastes,
toxic substences, adverse environmental conditions, efc.) that would make the properly less valuable, and has assumed that there
are no such condiions and makes no guarantees or warranties, express or implisd. The appraiser will not be responsible for any
such condifons that do exist or for any engineering or iesting tha! might be required fo discover whether such conditions exist.
Because the appralser is nof an expert In the field of envionmental hazards, this appraisal report must not be considered as
an envirchmental assessment of the propery.

Page2of4
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File No.13100017

APPRAISER’S CERTIFICATION: The Appraiser cerlifics and agrees that:

1. 1 have, at a minimum, developed and reported this appraisal in accordance with the scope of work requirements stated In
this  appralsal  veport,

2. 1 perfermed a complete visual Inspection of the subject property,

3. 1 performed this appraisal in  accordance with the sequirements of the Uniform Standards of Professional Agpraisal
Pracfice that were adopled and promuigated by the Appraisal Standards Board of The Appraisal Foundafion and that were in
place at the time this appraisal report was prepared.

4. 1 developed my opinion of the market value of the real properdy that is the subject of this reporf based on the sales
comparison  approach fo wvalue. | have adequate comparable market data to develop a relisble sales comparison approach
for this appraisal assignment. | further cerify that | considered the cost and income approaches to value but did not develop
them, uniess otherwise indicated in ihis report.

5. | researched, verfied, analyzed, and reported on any curent agreement for sale for the subject property, any offering for
sale of the subject property in the twelve months prior to the effective date of this appraisal, and the prior sales of the subject
property for a minimum of three years prior to the effective date of this appraisal, unless otherwise indicated in this report.

6. 1 researched, verfied, analyzed, and repoted ont the prior sales of the comparable sales for a minfmum of one year pifor
to the date of sale of fhe comparable sale, unless otherwise indicated in this report.

7. | selected end wsed comparable sales that are locationally, physically, and funcfonaly the most similar lo ihe subjsct propery.

8. | have reported adjusiments to the comparable sales thai reflect the markels reacfion lo the differences beiween the subject
property and the comparable sales.

9, | veified, from a disinferested source, all information in this reporl that was provided by parties who have a financial interest in
the sale of the subject property.

10. | have knowledge and experience in appraising this lype of properly in this market area.

1. | am aware of, and have access lo, the necessary and appropriate public and private data sources, such as muliple Hsting
sarvices, tax assessment records, public land records and other such data sowces for the area in which the properly is located.

12. | obtained the information, estmates, and opinfons fumished by other parfies and expressed in this appraisal report from
refiable sources that | belleve to be true and correct.

13. | have taken into consideraion the factors that have an impact on value with respect to the subject neighborhood, subject
property, and the proximity of the subject property to adverse influences in the development of my opinion of market value, |
have moted in this appraisal report any adverse condiions (such as, the presence of hazardous wasles, toxic subslances,
adverse environmental condilions, etc.) observed during ihe inspeclion of the subject properly or that | became aware of during
the research inwolved in performing this appraisal. | have considered these adverse condiions in my analysis of the properly valus,
and have reported on the effect of the condiions on the value and marketabilty of the subject property.

14. | have not knowingly wilhheld any significant infermation from this appraisal report and, 1o the best of my knowledge, all
statements and information In this appraisal seport are true and corect.

15. | stated in this appraisat repost my own personal, unblased, and professionsl analysls, opinions, and conclusions, which
are subject only to the assumplions and limiing condiions In this appraisal report,

16. [ have mo present or prospeclive interest in the propary that is the subject of fhis repert, and | have no present or
prospective personal inferest or bias with respect to the parlicipants In the fransaction. 1 did not base, either partialy or
completely, my analysis andfor opinion of market value in this appraisal repot on the race, color, religion, sex, age, marital
status, handicap, familial status, or nalional origin of either the prospective owners or occupanis of the subject propery or of the
present owners or occupants of Bie properies in the vicinity of the subject property or on any olher basis prohibited by law.

17. My employment andfor compensatton for performing this appraisal or any fufure or aniicipaled appraisals was not conditioned
an any agreement or understanding, written or otherwise, that 1 would report (or present analysis supporling} a predstermined specific
valug, a predetermined minimum valus, a range or direction in value, a value that favors the cause of any parly, or the altainment of a
specific result or occurrence of a specific subsequent event.

8. | personally prepared all conciusions and opinions about the real estate that were set forth in this appraisal report. ¥ | relied on
significant real propery appralsal assistance Fom any individual or individuals in the performance of this appraisal or the
preparation of this appraisal report, | have named such individual{s) and disclosed the specific tasks performed in this appraisal repor.
| certify that any individual so named is qualified fo perform the tasks. 1 have not authorized anvone o make a change o any ltem
in this appraisal report; therefore, any change made to this appraisal is unauthorized and | wil take nc responshility for it.

19, | identified the client I this appraisal repot who is the individual, organization, or agent for the organization that
ordered and will receive this appraisal repori,

20, | am aware fthat any disclosure or distibution of this appraisal report by me or the client may be subjest to cerain
laws and regulations. Further, | am also subject fo the provisions of the Uniform Standards of Professional Appraisal Praclice
that perlein to disclosure or distribufion by me.

21. If this appraisal report was {ransmitted as an “electronic record” containing my “electronic signalure” as those terms are
defined in spplicable federal andfor stale laws {exchsding awdio and video recordings), or & facsimie {transmission of this
appraisal repert containing a copy or representation of my signalure, the appraisal report shal be as effeclive, enlorceable and
valid as if a paper version of this appraisal report were defivered containing my original hand written signatura.

Page Jof 4
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File No.13100017

SUPERVISORY APPRAISER’S CERTIFICATION: The Supervisory Appraiser cerifies and agrees thal:

1. | directly supervised the appraiser for this appraisal assignmeni, have read the appraisal repott, and agree with the appraiser's
analysis, opinions, statemenfs, conclesions, and the appraiser's certification.

2, 1 accept full responsibllity for the contents of this appraisal report including, but not limited to, the appraisers analysis, opinions,
statements, eonclusions, and the appraisers cerification.

3. The appraiser idenfiied in this appraisal report is either a sub-conkaclor or an employge of the supervisory appraiser {or the
appraisal fim), is qualiied to perform this appraisal, and is acceptable to perform this appraisal under the applicable stale faw.

4. This appraisal report complies with the Uniform Standards of Professlonal Appraisal Praciice that were adopled and
promulgated by the Appraisat Standards Board of The Appraisal Foundation and that were in plage at ths time this apprafsal
repart was prepared.

5. If this appraisal report was fransmitted as an “electronic record” containing my “slectrorfc signature,” as those terms are
defined In applicable foderal andfor sltate laws (excluding audio and video recordings), or a facsimie transmission of this
appraisal report containing a copy or representalion of my signature, the appraisal report shall be as effective, enforceable and

valid as I a paper version of this appraisal repot were delivered containing my original hand written signature.

APPRAISER SUPERVISORY APPRAISER {ONLY IF REQUIRED)
Signature /)MQ’ {AﬁM Signature

Name Christopher J. Michaeld/ - Nama

Company Name Michaels Appraisal Service Company Name

Company Address 116 South Saint Lowis Boulevard ___ _~ Company Address

South Bend, IN 46617

Telephene Number  574-234-5256

Email Address

Date of Signature and Repert October 10, 2013
Effective Date of Appraisal September 15, 2013
State Gertification # LR6E920E584

or State License #

Telephone Number
Email Address

Date of Signature
State Certification #
or State License #
State

or Other
State TN
Expiration Date of Certification or License

State #

06/30/2014

ADDRESS OF PROPERTY APPRAISED

Main St. & Russ St.

Mishawaka, IN_46545-5649

APPRAISED VALUE OF SUBJECT PROPERTY § 12,000

Expiration Date of Certification or License

SUBJECT PROPERTY

I:] Did not inspect subject property
Did inspect exterior of subject property from street
Date of Inspection

|:| Did inspect inferior and exterior of subjecl property

—s N

CLIENT Date of spection
Name Mr David Thomas

. . COMPARABLE SALES
Company Neme City of Mishawaka
Company Address 606 East Third St, E] Did not inspect exterior of comparable sales from street
Mishawaka, BN 46544 {1 pidinspect exterior of cormparable sales from sireal
Email Address Date of Inspection 3

Paged of 4
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File No. £3100017

ADDITIONAL COMPARABLES

Cornments on Market Dala Analysis

__Intended User David B Thomas

Property Address  Main St. & Russ St.

city Mishawaka Cawmiy St Joseph State [N ZipCode  46545-5649

Client City of Mishawaka

ITEM Subjedt Eropeity COMPARABLE NO. 4 COMPARABLE NO. § COMPARABLE NO, B
Address Main St, & Russ 51, [[1427 Penn Ave. 1321 E 8th St. 420 W Marion
t i Mishawaka Mishawaka
2.03 miles SE 0,68 miles SW
500 s 10,500
a B | $ 1 s 1
] D=t Source Assessor/Internet da Assessor/MLS/Internet Data i Assessor/MLS/Internet Data
bW Dt of Sate end DESCRIPTICR DESCRIPTION 3k DESCRIPTION IeH
) Tiine Adjustment n/a 09/82/2013 03/16/2009 08/30/2007
E Logaition Average Average Average Average
=l Stenview 10.019/Average 24,829/ Avg. 164x123/Avp. 84x116/Avg,
E Site Area 10,019 sq. fi. 24,829 -13,300)20172 -9,10019744
v
g
DOM 1 DOM 186 DOM 290
Cash Cash Cash

Bel Ad). {Total) [ Tews [Xmies s -13,3000 [ Trws[X] vims s -9.100[ [ Jrus] T tinuss

Indicated Value Gross 61.9% Gross 33.1% Gross 0.0%

of Subjedt Net-61.9% _$ 82001 Net-33.1% s 18.400 Net 0.0% s 10,500

Michaels Appraisal Service
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